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cumulative sinking (b) Section 6 of the Victory Liberty Loan Act (U.S.C., title 31,
fUVd0,. 131; vol. sec. 767; Supp. VII, title 31, sees. 767-'67a) is amended by striking
42, p. 1427; ol. 47, P out the words "for refunding purposes ", together with the preceding
724,

uses "for refunding comma, at the end of the first sentence of subsection (a).
Isrueof slold ertin- (c) The Secretary of the Treasury is authorized to issue gold
cates authorized certificates in such form and in such denominations as he may deter-

mine, against any gold held by the Treasurer of the United States,
except the gold fund held as a reserve for any United States notes

imitation. and Treasury notes of 1890. The amount of gold certificates issued
and outstanding shall at no time exceed the value, at the legal
standard, of the gold so held against gold certificates.

Definitions. SEc. 15. As used in this Act the term "United States" means
the Government of the United States; the term "the continental
United States " means the States of the United States the District
of Columbia, and the Territory of Alaska; the term currency of
the United States" means currency which is legal tender in the
United States, and includes United States notes, Treasury notes of
1890, gold certificates, silver certificates, Federal Reserve notes, and
circulating notes of Federal Reserve banks and national banking
associations; and the term " person " means any individual, partner-

Etw adols r cr- ship, association, or corporation, including the Federal Reserve
rency, and gold; face Board, Federal Reserve banks, and Federal Reserve agents. Wher-
value, et. ever reference is made in this Act to equivalents as between dollars

or currency of the United States and gold, one dollar or one dollar
face amount of any currency of the United States equals such a
number of grains of gold, nine tenths fine, as, at the time referred to,

Revaluation provi- are contained in the standard unit of value, that is, so long as the
nte, p. 52. President shall not have altered by proclamation the weight of the

gold dollar under the authority of section 43, title III, of the Act
approved May 12, 1933, as heretofore and by this Act amended,
twenty-five and eight tenths grains of gold, nine tenths fine, and
thereafter such a number of grains of gold, nine tenths fine, as the
President shall have fixed under such authority.

Rights reserved. SEC. 16. The right to alter, amend, or repeal this Act is hereby
saing clause. expressly reserved. If any provision of this Act, or the application

thereof to any person or circumstances, is held invalid, the remainder
of the Act, and the application of such provision to other persons
or circumstances, shall not be affected thereby.

etIcrepostet Acts, SEC. 17. All Acts and parts of Acts inconsistent with any of the
provisions of this Act are hereby repealed.

Approved, January 30, 1934.

tCHAPTEiP 7.1
AN ACT

January 31, 1934.
_[H. B6670.1J To provide for the establishment of a corporation to aid in the refinancing of

[public, no. sl .] farm debts, and for other purposes.

Be it enacted by the Senate and House of Relresentatives of the
gaedsr > Farm iort- United States of America in Congress assembled, That there is
3corportio estab- hereby established a corporation to be known as the "Federal Farm

naniseg of farm debts, Mortgage Corporation hereinafter in this Act referred to as the
etPrincipaloffice, man- corporation.' The principal office of the corporation shall be
ageet, reet. located in the District of Columbia and the management of the

corporation shall be vested in a board of directors consisting of the
Seeetary of the Treasury, or an officer of the Treasury designated
by him, the Governor of the Farm Credit Administration, herein-

overor, etc. after in this Act referred to as the " Governor ". and the Land Bank
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Commissioner. The directors shall receive no additional compensa- No additional pay;

tion for their services as directors of the corporation, but may be exp allo

allowed actual necessary traveling and subsistence expenses when
engaged in the business of the corporation outside of the District
of Columbia. The Governor shall be the chairman of the board of
directors. The directors shall have power to adopt such bylaws, Powersof directors.

rules, regulations, and amendments thereto as they deem necessary
for the conduct of the business of the corporation authorized under
this Act. The directors shall have power, without regard to the
provisions of other laws applicable to the employment and com- tie yees; pay, d-
pensation of officers and employees of the United States, to employ
and fix the compensation and duties of such agents, officers, and
employees of the corporation as may be necessary to carry out the
powers and duties conferred upon the corporation by this Act,
to require bonds of them and fix the penalties thereof and dismiss Bonds required.

them at pleasure, and to prescribe the manner in which the obliga-
tions of the corporation shall be incurred and its expenses allowed
and paid, but the rates of compensation of such agents, officers, and
employees of the corporation shall not exceed the rates of compensa- u..c., p. 65: Supp.

tion prescribed for comparable duties by the Classification Act of vi, p. 34.

1923, as amended.
SEC. 2. The corporation shall have succession until dissolved by Corporation to havesuccession and general

Act of Congress; shall have power to sue and be sued in any court, corporate powers.

to adopt and use a corporate seal, to make contracts, and to acquire,
hold, and dispose of real and personal property necessary and inci-
dent to the conduct of its business; and shall have such other powers
as may be necessary and incident to carrying out its powers and
duties under this Act. The corporation shall be entitled to the free Franking privilege.

use of the United States mails in the same manner as the executive
departments of the Government. The corporation, with the consent Other aciities. te

of any board, commission, independent establishment, or executive
department of the Government, may avail itself of the use of infor-
mation, services, facilities, officers, agents, and employees thereof,
in carrying out the provisions of this Act.

SEC. 3. The capital of the corporation shall be in the sum of (,,sital; stbel
$200,000,000, which shall be subscribed by the Governor on behalf y t tte

of the United States in such amounts and at such times as he deems
necessary for the purposes of the corporation. For the purpose of
such capital subscription, the funds and proceeds thereof made avail- Funds aailable toLand Bank Commis-

able to the Land Bank Commissioner under section 32 of the Emer- sioner.
gency Farm Mortgage Act of 1933 and the mortgages taken by the Ate, p. 48.

Commissioner and the credit instruments secured thereby are hereby
transferred to the corporation.

SEc. 4. (a) With the approval of the Secretary of the Treasury, Bond issue author-

the corporation is authorized to issue and have outstanding at any
one time bonds in an aggregate amount not exceeding $2,000,000,000.
Such bonds shall be in such forms and denominations, shall have
such maturities, shall bear such rates of interest, shall be subject to et atciti
such terms and conditions, and shall be issued in such manner and
sold at such prices, as may be prescribed by the corporation, with
the approval of the Secretary of the Treasury. Such bonds shall any ganditid
be fully and unconditionally guaranteed both as to interest and prin-
cipal by the United States and such guaranty shall be expressed on
the face thereof, and such bonds shall be lawful investments, and dAwer ivety pcUtand ecur'ity for pcble

may be accepted as security, for all fiduciary, trust, and public funds funds.

the investment or deposit of which shall be under the authority or
control of the United States or any officer or officers thereof. In «8 tt oopfTAW

the event that the corporation shall be unable to pay upon demand,
the event that the corporation shall be unable to pay upon demand, umalbwt.y.
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when due, the principal of, or interest on, such bonds, the Secretary
of the Treasury shall pay to the holder the amount thereof which
is hereby authorized to be appropriated, out of any moneys in the
Treasury not otherwise appropriated, and thereupon to the extent
of the amount so paid the Secretary of the Treasury shall succeed to

Purchase of corpora- all the rights of the holders of such bonds. The Secretary of the
tion bonds. Treasury, in his discretion, is authorized to purchase any bonds of

the corporation issued hereunder, and for such purpose the Secretary
Available funds, Of the Treasury is authorized to use as a public debt transaction the

proceeds from the sale of any securities hereafter issued under the
ol. 40', p ; Second Liberty Loan Act, as amended, and the purposes for which

U.S.C., p. 10296; 8upp.
VII, p. 770. securities may be issued under such Act, as amended, are extended

to include any purchases of the corporation's bonds hereunder. The
Secretary of the Treasury may, at any time, sell any of the bonds of
the corporation acquired by him under this section. All redemp-

treatsnubto deb tions, purchases, and sales by the Secretary of the Treasury of the
transactions. bonds of the corporation shall be treated as public debt transactions

of the United States. Such bonds shall be fully and adequately
Security. secured by such assets of the corporation and in such manner as shall

be prescribed by its board of directors. The corporation shall have
Pesn m

a r
ket p r  ower to purchase such bonds in the open market at any time and

at any price. On such terms and conditions as may be agreed upon,
dedhange farloa booi the corporation may exchange such bonds, upon application of any

dated farm loan bonds.
Federal land bank for consolidated farm loan bonds of equal face
value issued under the Federal Farm Loan Act, as amended, and may
exchange such consolidated farm loan bonds held by it for bonds of
the corporation of equal face value.

urchaseh of such (b) The corporation is further authorized to purchase from time
bonds authorized.

to time, for cash, such consolidated farm-loan bonds at such prices
and upon such terms as may be approved by the board of directors

Investmentsin direct of the corporation, to make loans to Federal land banks on the
Ante, p. 48. security of such consolidated bonds, and to invest its funds in mort-

gage loans made under section 32 of the Emergency Farm Mortgage
Act of 1933, as amended.

oorm, delivery, etc., (c) In order to furnish bonds for delivery by the Federal Farm
Mortgage Corporation, the Secretary of the Treasury is hereby
authorized to prepare suitable bonds in such form, subject to the
provisions of this Act, as the board of directors may approve, such
bonds when prepared to be held in the Treasury subject to delivery

Custody of plates, upon order of the corporation. The engraved plates dies, bed-
pieces, and so forth, executed in connection therewith shall remain

teimbursement. n the custody of the Secretary of the Treasury. The corporation
shall reimburse the Secretary of the Treasury for any expenditures
made in the preparation, custody, and delivery of such bonds.

erl andbanke t Fede SE. 5. After ninety days after the enactment of this Act, no Fed-
In 90 days. eral land bank shall issue any bonds under the provisions of the last

e. Po 4. paragraph of section 82 of the Federal Farm Loan Act, as amended,
ugept for refnnc- subject to the guarantee of interest on such bonds by the United

States except for the purpose of refinancing any bond which is or
has been issued subject to such guarantee of interest.

Federalnrm Loa SEC. 6. Direct loans made tnder section 7 of the Federal Farm
Act, amendment.

Vol. 3, p. 367; Vol. Loan Act, as amended (U.S.C., Sup. VII, title 12, sec. 723), may, at
Loansin Farm Mort- the option of the Federal land bank, be made in bonds of the Federal

gage Corporation Farm Mortgage Corporation.
Vol. 3. p. 372a. SEc. 7. The thirteenth paragraph of section 12 of the Federal
l.s.cs, rpp. vi, p. Farm Loan Act, as amended (U.S.C., Sup. VII, title 12, sec. 772),

193. is amended to read as follows:
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"Amounts transmitted to farm loan associations by Federal land Disburseents for

banks to be loaned to its members shall, at the option of the bank,
be in current funds or Federal Farm Mortgage Corporation bonds,
or, at the option of the borrower, in farm loan bonds."

SEC. 8. (a) Section 13 of the Federal Farm Loan Act, as amended Ante, p. 42.

(U.S.C., Sup. VII, title 12, sec. 781), is amended by inserting at the 9uS.C., supp. II. p.
end thereof the following new paragraphs:

"Fifteenth. To exchange farm loan bonds for Federal Farm Mort- Interchangeof bonds

gage Corporation bonds of equal face value, and to purchase Federal
Farm Mortgage Corporation bonds at or below par.

"Sixteenth. To exchange Federal Farm Mortgage Corporation
bonds for farm loan bonds of equal face value." Vo 8; U.S.C.,

(b) The seventh paragraph of section 22 of the Federal Farm p. 311.
Loan Act, as amended (U.S.C., title 12, sec. 897), is amended by
adding the following after the first subparagraph (d) thereof: T pch Corpo

"(e) To purchase Federal Farm Mortgage Corporation bonds." ration bonds.
Ante, p. 48.

SEC. 9. Section 32 of the Emergency Farm Mortgage Act of 1933 Land Bank Commis-

(U.S.C., Sup. VII, title 12, sec. 1016) is amended by inserting at the sioner authorized to
make loans on behalf

end thereof the following: "Until February 1, 1936, the Land Bank of Corporation until

Commissioner shall, in his name, make loans under this section on February 1, 1936.

behalf of the Federal Farm Mortgage Corporation, either in cash or
in bonds of the corporation at his election, but no such loans shall
be made by him after February 1, 1936, except for the purpose of s ae aval-
refinancing loans previously made by him under this section. Not able.

to exceed $600,000,000 of the bonds and proceeds thereof issued
under section 4 of the Federal Farm Mortgage Corporation Act are
hereby made available for the purposes of this section, in addition
to the amounts transferred to such corporation under section 3 of
such Act."

SEC. 10. Section 32 of the Emergency Farm Mortgage Act of 1933 Maximum loan in-

is amended by striking out "$5,000" and inserting in lieu thereof Cresned 48 .Corporstion to act es

"$7,500." U.s. fiscal agents.

SEC. 11. Section 62 of the Farm Credit Act of 1933 (relating to Ante, p. 27; .S..,

fiscal agents of the United States) (U.S.C., Sup. VII, title 12, sec. supp vI p 21.

1138b) is amended by inserting after "Associations," the following:
"the Federal Farm Mortgage Corporation,".

SEC. 12. (a) The corporation, including its franchise, its capital, taoxe, except real prop-

reserves, and surplus, and its income shall be exempt from all taxa- erty taxes.

tion now or hereafter imposed by the United States, by any Terri-
tory, dependency, or possession thereof, or by any State, county,
municipality, or local taxing authority; except that any real prop-
erty of the corporation shall be subject to State, Territorial, county,
municipal, or local taxation to the same extent according to its value
as other real property is taxed.

(b) Morts executed to the Land Bank Commissioner and iMotgeasandcedittoinstruments deemed

mortgages held by the corporation, and the credit instruments Federal instrmentali-

secured thereby, and bonds issued by the corporation under the te

provisions of this Act, shall be deemed and held to be instrumen-
talities of the Government of the United States, and as such they Pep.em.tions.
and the income derived therefrom shall be exempt from Federal,
State, municipal, and local taxation (except estate, inheritance, and Exce

gift taxes).
SEC. 13. Section 64 of the Farm Credit Act of 1933 (relating to penale tserefor.

unlawful acts and penalties) (U.S.C., Sup. VII, title 12, sec. 1138d) certain statutorprovisions extended to

is amended by inserting after " Farm Credit Administration " where- Corationst aend nter-F mediate credit banks.

ever such phrase appears a comma and the following: "any Fed- Anpte . i; U.S.C.,

eral intermediate credit bank, or the Federal Farm Mortgage supp. Vip. 217.

Corporation,".
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Designated funds S rc. 14. Paragraph (2) of subsection (a) of section 5 of the Farmtransferred to the Gov-
ernor of the Farm Credit Act of 1933 (U.S.C., Sup. VII, title 12, sec. 1131i) is amended
rAnite, mnistration. by striking out the period at the end thereof and inserting a comma

U.S.C., Supp VII, p. and the following: "and the notes or other obligations evidencing
such advances and loans and the security therefor are hereby trans-
ferred to the Governor of the Farm Credit Administration."

Ante, p. 258. SEC. 15. (a) Section 5 of the Farm Credit Act of 1933 (U.S.C.,
Sup. VII, title 12, sec. 1131i) is amended by inserting at the end
thereof the following new subsection:

evolving fund es- (e) The amount of all balances, collections, and appropriations
tablished, from alloca-
tions to Farm Credit allocated under subsection (a) to the revolving fund created there-
Administration. under, which is in excess of $120,000,000, is hereby made available

to the Governor of the Farm Credit Administration for the estab-
Use by the Governor f

in subsribingto stock, lishment of a revolving fund of not to exceed $40,000,000. Out of
etc., of intermediate such revolving fund, the Governor is authorized to allocate and, with

redt banks the approval of the Secretary of the Treasury, to expend such
amounts as he deems necessary for subscriptions the capital stock
and/or paid-in surplus of Federal Intermediate Credit Banks."

Farm Loan Act (b) The first sentence of section 205 of the Federal Farm Loan
amendment.

Increase of capital Act (U.S.C., Sup. VII, title 12, sec. 1061), as amended, is amended
sto permitted. 17 by striking out the period at the end thereof and inserting in lieu
u.s.o., supp. vI, P. thereof a comma and the following: "which amount may be
210. increased from time to time with the approval of the Governor of

the Farm Credit Administration ".
sederlntermediate (c) Section 205 of the Federal Farm Loan Act (U.S.C., title 12,
Goveror to sub- see. 1061), as amended, is further amended by adding at the end

scribe to stock, etc., of
to meet ocredit needs o thereof the following: "With the approval of the Secretary of the
bolrroer . 145; Treasury, the Governor of the Farm Credit Administration is
u.so., p. 317. hereby authorized to subscribe from time to time to the capital stock

and/or paid-in surplus of any Federal Intermediate Credit Bank
on behalf of the United States, in such amounts as he may determine
are necessary for the purpose of meeting the credit needs of eligible
borrowers from the bank, and the amount of the capital stock and
paid-in surplus of such bank may be increased or decreased from

shares, etc. time to time by the Governor, in accordance with such needs. Such
stock shall be divided into shares of $100 each and subscriptions to
such paid-in surplus shall be made in multiples of $100 out of the
revolving fund created under subsection (e) of section 5 of the

Paymawnts. Farm Credit Act of 1933, as amended. The Governor on behalf of
the United States shall make payment for stock and paid-in surplus
of such bank and such payment shall be subject to call in whole or
in part by the board of directors of the bank, with the approval of
the Governor."

baFeral aeserve SEC. 16. (a) The first sentence of the eight paagraph of section
asdva ceby on e- 13 of the Federal Reserve Act, as amended, is further amended by

bonds. o inserting before the semicolon after the words "section 13 (a) of
Antp this Act" a comma and the following: "or by the deposit or pledge

of Federal Farm Mortgage Corporation bonds issued under the
Federal Farm Mortgage Corporation Act."

ray deal in Corpo- (b) Paragraph (b) of section 14 of the Federal Reserve Act, as
Vol 8,p. ;o .s.C amended (U.S.., title 12, sees. 353-358), is further amended b.2s2. furth

inserting after the words "bonds and notes of the United States b
a comma and the following: "bonds of the Federal Farm Mortgage
Corporation having maturities from date of purchase of not
exceeding six months."

Separabity proi- SE. 17. (a) If any provision of this Act, or the application
thereof to any person or cireumstances, is held invalid, the remainder
of the Act, and the application of such provision to other persons
or circumstances, shall not be affected thereby.
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(b) The right to alter, amend, or repeal this Act is hereby Right to amend, ato.
expressly reserved.

SEC. 18. This Act may be cited as the "Federal Farm Mortgage Short title.

Corporation Act ".
Approved, January 31, 1934.

[CHAPTER 8.]
JOINT RESOLUTION

To provide appropriations to carry into effect the Act entitled "An Act to con-
trol the manufacture, transportation, possession, and sale of alcoholic beverages
in the District of Columbia", approved January 24, 1934.

Resolved by the Senate and House of Representatives of the United
States of America in Congress assembled, That for carrying into
effect the provisions of the Act entitled "An Act to control the manu-
facture, transportation, possession, and sale of alcoholic beverages in
the District of Columbia ", approved January 24, 1934, there are
hereby appropriated, out of any money in the Treasury not otherwise
appropriated, for the service of the fiscal year ending June 30, 1934,
and payable from the revenues of the District of Columbia, the fol-
lowing sums, respectively:

February 2, 1934.
[H.J.Res. 250.]

TPub. Res., No. 13.]

District of Columbia
Alcoholic Beverage
Control Act.

Appropriation for ex-
ecuting, fiscal year 1934.

Ante, p. 31S.

From District rev-
enues.

DISTRICT OF COLUMBIA

Alcoholic Beverage
Alcoholic Beverage Control Board: For personal services, rent, control Board.

advertising, printing and binding, office equipment and supplies,
street-car and bus transportation, telephone service, and other neces-
sary contingent and miscellaneous expenses, $23,054.

Office of corporation counsel: For an additional amount for per- ofcerp ratio ounsels
sonal services, $3,613.

Approved, February 2, 1934.

[CHAPTER 9.1
AN ACT

To amend an Act approved March 4, 1929 (45 Stat. 1548), entitled "An Act to
supplement the last three paragraphs of section 5 of the Act of March 4, 1915
(38 Stat. 1161), as amended by the Act of March 21, 1918 (40 Stat. 458)."

Be it enacted by the Senate and House of Representatives of the
United States of Anerica in Congress assembled, That the Act
approved March 4, 1929 (45 Stat. 1548), entitled "An Act to sup-
plement the last three paragraphs of section 5 of the Act of March
4, 1915 (38 Stat. 1161), as amended by the Act of March 21, 1918
(40 Stat. 458)", be amended to read as follows:

"That where it shall be made to appear to the satisfaction of the
Secretary of the Interior with reference to any lawful pending
desert-land entry made prior to July 1, 1925, under which the entry-
man or his duly qualified assignee under an assignment made prior
to the date of this Act has in good faith expended the sum of $3
per acre in the attempt to effect reclamation of the land, that there
is no reasonable prospect that he would be able to secure water suffi-
cient to effect reclamation of the irrigable land in his entry or any
legal subdivision thereof, the Secretary of the Interior may, in his
discretion, allow such entryman or assignee ninety days from notice
within which to pay to the register of the United States land office
25 cents an acre for the land embraced in the entry and to file an
election to perfect title to the entry under the provisions of this Act,
and thereafter within one year from the date of filing of such elec-
tion to pay to the register the additional amount of 75 cents an acre,

February 14 1934.
[8. 157.1

[Public, No. 89.

Desert-land entries,
public lands.

Vol. 45, p. 1548; Vol.
38,p. 1161; Vol. 40,p. 458.

Reliefgranted certain
entrymen, unable to
obtain water.

Conditions pr-
scribed


